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Disclaimer

This presentation and the information contained herein (unless otherwise indicated), including any accompanying oral presentation, question and answer session and any other document or materials distributed at or in connection with this presentation, has been prepared by and is the sole responsibility of ElvalHalcor 
Hellenic Copper and Aluminium Industry, S.A. (“ElvalHalcor” or the “Company”, together with its consolidated subsidiaries, the “Group”), and is being furnished for information purposes only and it is not regulated information or information that has been subject to prior registration or control in any jurisdiction, including in 
Greece by the Hellenic Capital Market Commission. This presentation may not be disclosed, reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written express consent of the Company and may not be used for any other purpose. None of the Group, or any of its affiliates or employees, 
directors, representatives, officers, agents or advisors (each such person, a “representative”), or Goldman Sachs Bank Europe SE, UBS Europe SE (together, the “Managers”) or their respective representatives, shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this 
presentation or its contents or otherwise arising in connection with this presentation. 

The information contained in this presentation is provided as at the date hereof and is subject to change without notice. The information contained in this presentation may be updated, completed, revised and amended and such information may change materially in the future. None of the Managers or their respective 
representatives have independently verified any of the information in this presentation.

The information contained herein should not be construed as legal, tax, accounting or investment advice, representation or a personal recommendation. This presentation is not intended to form the basis of any investment decision, financial opinion or investment advice. This presentation is neither a prospectus nor 
constitutes or forms part of an offer for sale, bid or invitation to acquire or subscribe shares. 

Certain information contained in these materials, including key financial and operating measures for future periods, constitutes “forward-looking statements,” which are based on current expectations and assumptions about future events, and that may be identified by the use of forward-looking terminology such as “may,” 
“will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe” or the negatives thereof or other variations thereon or comparable terminology or other forms of projections, forecasts or targets or generally as all statements other than statements of historical facts included in this 
presentation. 

Neither the Group nor its representatives make any representation or warranty, express or implied, as to the achievement or reasonableness of such forward-looking statements, including future projections, operations, strategy, plans, objectives, goals, management targets, economic outlook, estimates and prospects. 
Actual events or conditions are unlikely to be consistent with, and may materially differ from, such forward-looking statements, and none of the Group, the Managers or their respective  representatives undertakes any obligation or responsibility to update any of the information contained in this presentation. Past 
performance does not guarantee or predict future performance. No statement in the information is intended to be nor may be construed as a profit forecast. 

These forward-looking statements are subject, among other things, to (i) business, economic and competitive risks, (ii) macroeconomic conditions, (iii) fluctuations of the Euro against the U.S. Dollar exchange rate, (iv) fluctuations in the cost of raw materials, (v) energy prices, (vi) changes in the market, legal, regulatory and 
fiscal landscape, (vii) evolution of bad debt and (viii) other uncertainties and contingencies, which relate to factors that are beyond ElvalHalcor’s ability to control or estimate precisely, and that could cause actual events or results to differ materially from those expressed therein. Accordingly, undue reliance should not be 
placed on these forward-looking statements, which speak only as of the date of this presentation. For a more detailed description of the main risks and uncertainties that could cause actual results to differ materially from those expressed or implied by forward-looking statements, please refer to ElvalHalcor’s financial 
report for the twelve-month period ended December 31, 2025, which can be found on the Company’s website at www.elvalhalcor.com.

ElvalHalcor does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this presentation. This presentation does not purport to contain all information required to evaluate the Group and/or its financial position. The information 
included in this presentation is subject to, and should be understood together with, all publicly available information on the Group. Any person acquiring securities of the Company shall do so on their own risk and judgment over the merits and suitability of such an investment, after having received professional advice. 

Market and competitive position data in these materials has generally been obtained from industry publications and surveys or studies conducted by third-party sources. There are limitations with respect to the availability, accuracy, completeness and comparability of such data. While the Company believes that the 
industry and market data from external sources is accurate and correct, the Company has not independently verified such data and can provide no assurance of its accuracy, completeness or reliability. In addition, certain statements in these materials regarding the market and competitive position data are based on the 
internal analyses of the Company, which involve certain assumptions and estimates. These internal analyses have not been verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of the industry, market or 
the Company’s competitive position data contained in these materials. 

Certain financial data and key operating measures included in these materials consists of “non-IFRS financial measures”. These non-IFRS financial measures, as defined by the Company, are not audited, they are derived from the Company’s management information systems. These measures may not be comparable to 
similarly-titled measures as presented by other companies, nor should they be considered as an alternative to the historical financial results or other indicators of the performance based on IFRS Accounting Standards as adopted by the European Union (“IFRS”) or other generally accepted accounting principles. 

The facts, opinions and expectations stated herein have not been independently verified, and neither the Group nor any of its representatives makes any representation or warranty, express or implied, as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns 
contained herein, as to the accuracy, completeness or reasonableness of this presentation or any of the information or opinions contained herein, or the assumptions on which they are based or any other written or oral communication transmitted or made available to the recipient or its representatives, and they should not 
be relied upon as such. 

This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, securities in the United States or in any other jurisdiction in which such offer or solicitation would be unlawful. The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933, as 
amended (the “Securities Act”), or to conduct a public offering of any securities in the United States and the securities of the Company have not been and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under the Securities Act or an 
available exemption from it. Any public offering of such securities in the United States would require the publication of a prospectus by the Company containing detailed information about the Company and its management, as well as the Company’s financial statements. Neither this presentation nor any copy of it may be 
taken or transmitted into the United States (except to a limited number of qualified institutional buyers in accordance with Rule 144A under the Securities Act), Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with these restrictions may constitute a 
violation of United States, Canadian, Australian or Japanese securities laws. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into 
whose possession this document comes should inform themselves about and observe any such restrictions. 

This document is only addressed to and directed at persons in member states of the European Economic Area (“EEA”) (each a “Relevant State”) who are “qualified investors”, within the meaning of Regulation (EU) 2017/1129 (“Qualified Investors”). In addition, in the United Kingdom (“UK”), this document is being 
distributed only to, and is directed only at, “qualified investors” as defined in paragraph 15 of Schedule 1 of the Public Offers and Admissions to Trading Regulations 2024 who are also persons (i) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) falling within Article 49(2)(a) to (d) of the Order, and/or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). This document must not be acted on or relied on (i) in the 
UK, by persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which this document relates is available only to (i) in the UK, Relevant Persons, and (ii) in any Relevant State, Qualified Investors, and will be engaged in only with 
such persons. 

The Group, the Managers and their respective representatives expressly disclaim, to the fullest extent permitted by law, any and all liability based, in whole or in part, on this presentation or any information contained herein or any other written or oral communication transmitted or made available to the recipient or its 
affiliates or representatives, including, without limitation, with respect to errors therein or omissions therefrom. By receiving these materials, you will be taken to have represented, warranted and undertaken that you have read, understood and fully agreed to be bound by the terms and limitations set forth in the disclaimer 
above. 

All the foregoing shall be taken into account with regard to those persons or entities which have to take decisions or issue opinions relating to the securities issued by the Company. All such persons or entities are invited to consult all public documents and information of the Company, including information registered with 
the Hellenic Capital Market Commission and the Hellenic Exchanges S.A. 
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Today’s Presenters

• Also Deputy CFO of Viohalco, overseeing non-
ferrous metals and energy procurement, hedging 
and investor relations

• 30 years+ with Viohalco Group, progressing through 
senior finance roles to Halcor Group CFO in 2003 
and subsequently of ElvalHalcor post merger

• General Manager of the Aluminium segment and 
Executive Board member

• Has held senior engineering and commercial roles in 
the aluminium division, leading sales strategy and 
international expansion

Spyros Kokkolis
Executive Vice Chairman

Nikolaos Carabateas
General Manager – Aluminium Segment

~35

• Deputy Group CFO since Apr-2024, supporting 
financial strategy and performance management

• 25 years+ with Viohalco Group, progressing through 
senior finance roles in the aluminium division prior 
to current role 

• General Manager of the Copper Segment and 
Executive Board member 

• 25 years+ in the copper industry, progressing 
through senior commercial leadership roles and 
previously leading Halcor, the Copper & Alloys 
Extrusion division of ElvalHalcor

25+
Panos Lolos

General Manager – Copper Segment

Angelos Giazitzoglou
Deputy CFO

x Years of Industry Experience

25+

~30
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A Scaled, Leading European Processor of Tailor-Made Aluminium 
and Copper Products with Strong Market Position in Both Metals

Source: Market data as of 09-Jun-2026
1. Adjusted EBITDA, defined as  EBITDA plus adjustments for + Losses / - Gains for metal result, + Losses from fixed assets write offs, + Losses / - Gains from sale of fixed assets,
+ / - Other exceptional items 2. By volume. 

Aluminium Copper

Global Commercial Footprint

Diversified Product Portfolio With 
Exposure to High-Growth Markets 
Including Energy Transition and Digital 
Infrastructure

Fully Integrated Production Process

Advanced In-House R&D, Innovation and 
Engineering Capabilities

State-of-the-art Production Assets

Operational Excellence and 
Continuous Improvement

172kt | 2025A Sales

€87m | 2025A a-EBITDA1

~80 | Export Countries

#1 | Copper Tubes Producer in EMEA2

Fastest-growing producer of rolled & extruded 
products2, on track for EU’s #2

428kt | 2025A Sales

€149m | 2025A a-EBITDA1

~90 | Export Countries

#2 | Hot Rolling Capacity in Europe

#3 | Rolled Aluminium Production Volume in the EU

Our fundamentals

5
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Diversified, High-Quality Product Portfolio Anchored in Attractive Growing End 
Markets

Source: Company information
1. 2025A sales split also includes HVAC&R, energy & infrastructure and other industrial markets accounting for the remaining 12% of Al sales volumes. 2. 2025A sales split includes transportation / automotive and other industrial markets accounting for the remaining 12% of Cu 
sales volumes. 3. Include Connection fittings, Redrawing, Machining, Forging. 4. Stands for Heating, Ventilation, Air Conditioning, and Refrigeration. 

Copper Aluminium

Flat rolled products (sheets)

Flat rolled products (coils) Rigid packaging Flexible packaging

Building & Construction Bus bars & strips 

Copper tubes Industrial applications3 Building & Construction

Energy infrastructure HVAC&R4

26%50% 22%14%

12% 12% 20% 20%

Transport / Automotive

Our Key Products Sales Volumes Split by Key End Markets1 Our Key Products Sales Volumes Split by Key End Markets2

✓ Diversified Copper End Markets with Significant Exposure to Energy Transition 
and Digital Infrastructure✓ Structurally Attractive Aluminium Rigid Packaging and Transport End Markets 
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+ ~30%
Al demand to meet EU’s 

energy transition target by 
20401

11.5 Mtpa3  
Clean tech Cu usage by 

2035

~15 Mtpa10  
Cu demand from grids by 

2030 

Electrification 
& Grids

Operating at the Intersection of Secular Tailwinds Accelerating Al and Cu Demand 

1.  European Aluminium. 2.  European Heat Pump Association. 3.  Mining.com.  4.  Wood Mackenzie. 5. Fastmarkets, Macquarie report. 6.  CRU. 7.  Electrical Vehicle. 8.  Internal Combustion Engine. 9. International Copper Association.  10. BMI. 
11. NATO, 2025-2030, midpoint of $9.1 – 13.4tn (based on 2% GDP spending). 12.  A&D Market Report. 13.  S&P Global. 14.  European Commission. 15. Grand View Research.  16.  Norsk Hydro. 17.  Includes rigid, beverages and flexible. 18. 2026 – 2034 period, IMARC Group. 19. Measured as 
weighted average aluminium content per vehicle for EV and ICE vehicles. Midpoint of 2025-2026 average global difference. 20. Based on 17% absolute growth from 2026 – 2031. 21. Based on 23% absolute growth from 2025-2030. 22. Based on 11% absolute growth 2026-2031 of rolled copper 
alloys. 23. Based on 22% absolute growth from 2026-2031 for extruded copper. 24. Data Center Knowledge.   

Circularity / 
Recycling 

~30x lower t 
CO2e/t6

Emissions from Al 
recycling vs. primary 

coal-powered smelting

~10.0 Mt13

Demand for recycled Cu 
by 2040 (~4.1Mt today)

Packaging

3.1%
global aluminium 

beverages packaging
demand CAGR 2025 – 

20306

3.2%
global packaging17 

demand CAGR 2025 – 
20306

Digital 
Infrastructure

$5.2tn6 
AI data centre 

investments ‘25 – ‘30

330 - 420 kt5 
Cu to be used in

data centres by 2030

~27t
Cu required per MW24

Al enables lightweight 
and fully recyclable 

building upgrades that 
support EU 11.7% 

energy reduction target 
by 203014

Circular Building 
& Construction 

Solutions

HVAC&R

3.3% copper coil 
CAGR4

highly driven by HVAC 
segment

5.9% of global metals in 
HVAC CAGR15

with Al used in ~40% of 
HVAC units16

$11tn TAM11

8%6

A&D global 
Al demand 

CAGR 
2025 – 2030

6%12

A&D global 
Cu demand 

CAGR 
2026 – 2036

Defence

3-4x9

More Cu required in an EV7 
vs. an ICE8

~75kg6,19

More Al required in an 
EV7 vs. an ICE8

6.7% CAGR
Global automotive 

aluminium market18

Transportation & 
Automotive

Global Al. Flat Rolled Product Demand Set to Grow, Driven by Packaging 
and Transportation6

2025 2030

32.4Mt
38.9Mt + ~6.5

Million
tonnes

+3.7% CAGR

2025 2030

34.5Mt
39.5Mt + ~5.0

Million
tonnes

+2.7% CAGR

➢ +3.2% CAGR within 
Packaging20

➢ +4.2% CAGR within 
Transportation21

➢ +2.1% CAGR within 
Rolled Cu Products22

➢ +4.1% CAGR within 
Extruded Cu Products23

Global Cu. Demand Growth Underpinned by Electrification, Grid 
Expansion and the Digital Economy4

Energy Transition Circularity & Sustainability
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Built Through a Track Record of Structural Growth Leaps Over the Past Decades...

Source: Company Information

Before 2000s By Late 2010s Today

• Installation of the four-stand tandem hot rolling 
mill – the most modern finishing mill in Europe – 
marking a new era for the Aluminium business 

• Initiation of operation of the six-high cold rolling 
mill

321

87
86

1990’s

173

Copper production capacity (kt)

Aluminium production capacity (kt)

255

240

Late 2010’s

495
283

478

Today

761

• Installation of a melting-cast house unit for long 
aluminium slabs

• Installation of six-high cold rolling mill

• Aluminium capacity expansion to 240kt following 
an extensive investment plan

• Expansion of aluminium recycling capabilities

• Extensive investment plan by Halcor and Sofia 
Med

• Installation of single-stand hot rolling mill

• Establishment of Sofia Med in Bulgaria

Disciplined, large-scale investments laid the 
foundation for growth and strengthened market 

positioning, enabling up to 800kt of hot rolling capacity
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... Consistently Creating Value for Our Shareholders

Source: Company Information, Bloomberg
Note: EBITDA growth in 2022 attributable to positive pricing after Covid with costs yet to increase and added capacity. 1. Includes stock price performance and dividends paid. Reflects period between 02-Jan-2019 and 11-Jun-2026 versus STOXX – Basic Resources Index. ElvalHalcor TSR 413% 
vs. STOXX – Basic Resources Index of 110% in the period.

a-EBITDA 
(€m)

Sales Volume Evolution 2019 – 2025 (kt)

170

310

140

2019

176

298

136

2020

190

362

166

2021

190

392

271

2022

175

386

240

2023

171

414

238

2024

172

428

236

2025

2019 – 2025 CAGR

+9%

+4%

4x Total Shareholder Return versus Broader Sector1

Copper 
(kt)

Aluminium 
(kt)

a-EBITDA

Sales 
volumes
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We are Delivering a Step-Change Growth Phase Underpinned by Targeted Investments 
and a Proven Execution Platform…

Source: Company Information

€236m
€425 - 
475m 

From a Strong Footprint and Earnings 
Base…

283

478

Today

Copper

Aluminium

761 
kt production capacity

… Driving a Step-change in Scale and 
Profitability

~300

~680

Long-term Targets

~980
kt production capacity

… To Targeted Investments…

New aluminium cast house for processing of 
slabs

New cold rolling mill for high quality 
aluminium flat-rolled products with projected 
~300kt nameplate capacity

4

a-EBITDA 
(€m)

Copper recycling hub integrating collection, 
sorting and processing to enhance margins 
and position in circular economy

Copper capacity expansion supporting 
energy and digital infrastructure, and 
HVAC&R markets
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…Our €250m Equity Raise will Enhance our Flexibility to Capture the Growth Opportunity

Overview of the Envisaged Equity Raise

Size • Equity capital increase by way of issuance of new ordinary shares, to raise gross proceeds of ~€250m to fund our capital 
investment program

Structure

• Fully marketed offering, non-pre-emptive

• International Institutional Offering and Greek Public Offering (including Greek retail)

• Existing shareholders will be prioritised in the allocation of New Shares in the Offering

• Goldman Sachs Bank Europe SE and UBS Europe SE will be acting as Joint Global Coordinators

Timing
• EGM approval expected on 9th July

• Transaction launch and pricing expected by late July

Use of Proceeds • Large capital investments in new facilities including new cast house and recycling hubs, a new cold rolling mill and capacity 
increases to meet increasing demand and market growth



Investment 
Highlights
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Investment

We have built a high-quality, resilient platform with strong fundamentals

Structural Advantages Underpin Sustained Value Add Premium ExpansionA

B Export-led Platform with Embedded, Blue-chip Relationships

G

We are well-positioned to capture this opportunity through a focused plan

H

Our Growth Investments are Tightly Aligned to Secular Demand

I

Clear Path to Scale Capacity and Scrap Metal Processing

J

Further Enhancing Our Solid Green Metals Footprint

We Are Poised to Deliver This Opportunity in the Most Capital-efficient Way

Strong financial returns profile, underpinned by a resilient pass-through 
business model and proven track record

Experienced, best-in-class management team, supported by a 
committed strategic shareholder

Secular megatrends are creating a structural demand tailwinds across 
our core markets

D

Secular Megatrends Underpinning our Key Strategic End Markets

E

Driving Growth in Aluminium Beverage Can Packaging and Transport 

F

Reinforcing Copper Critical Role in Electrification and AI Revolution

EU Policy Framework is Increasingly Valuing Regional, Reliable and Competitive 
European Metals Producers

C
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Trusted long-standing customer relationships
– Supports volume and margin resilience

Modern, scaled asset base
– Highly efficient and one of the largest European producers 

benefitting from economies of scale

Scrap-flexible feedstock model
– Benefits from attractive scrap spread and the ability to 

source and process low-cost scrap

A | Structural Advantages Underpin Sustained Value Add Premium Expansion

Embedded role in European supply chains
– Well positioned for onshoring and regulatory tailwinds 

incentivising circular economy and increased recycling

Value add premium per tonne1 (€/t)

Source: Company information
1. Value add premium is the value added from processing excluding value of metal in sales and is defined as revenue less value of metal in sales per tonne sold. 

Key profitability metric increase driven by >€1bn investment programme

Value Add Premium has Increased Materially Over Time Key Drivers Supporting Higher Profitability

1,192

1,682 1,690

2,174

1,982

2021 2022 2023 2024 2025

+66%

14
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✓ Embedded European supply-chain 
partner trusted for quality, reliability and 
service

✓ Critical partner delivering customer-
tailored solutions✓ 3,500+ customers in > 90 countries

B | Export-led Platform with Embedded, Blue-chip Relationships

Source: Company information
1. Based on 2025 sales split. 2. EU excluding Greece. 

Export-led Model, Critical to European 
Supply Chains1 Diversified Customer Base1 Long-standing Partnerships

66%

15%

5%

10%

EU2

Rest of
Europe

Greece

USA
3%

Asia

1%

RoW
31%

69%

Top 5 customers2

10%

90%

of customers retained since at least 2018

15
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ElvalHalcor exposure within Al and Cu segments 

C | Secular Megatrends Underpinning our Key Strategic End Markets… 

Source: Company information

Key Secular Megatrends…

European Onshoring

AI & Data Centers

Electrification & Energy Transition

Circularity & Sustainability

…Drive Robust Growth over Our Key End Markets 

Rigid packaging

Transportation

Extruded copper and 
copper tubes

Rolled copper alloys

Flexible packaging

Al Cu

ElvalHalcor high growth and high 
exposure end markets

40%

16

70%

7%
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0.25

0.35

1.06

1.32

1.67

Flat-rolled
demand in 2020

Demand growth to
2026

Flat-rolled
demand in 2026

Demand growth
since 2030

Flat-rolled
demand in 2030

1.50

1.75

1.29
0.25

D | …Are Driving Growth in Aluminium Beverage Can Packaging and Transport …

Source: Company information
1. Share of domestic supply (ex imports) based on company estimates.

Fast-growing EU aluminium market is structurally reliant on imports with constrained capacity at domestic processors

Mt of aluminium

14%
ElvalHalcor 

market share1

EU Aluminium Demand Growth in Rigid Packaging Extending Current Deficit

EU 
demand in 

2026

Anticipated 
demand growth

EU 
demand in 

2031

0.46

Projected 
demand-

supply gap

EU 
supply in 

2026

EU Aluminium Demand Growth in Transport and Automotive Markets

EU 
flat-rolled 
demand in 

2020

Demand 
growth to 

2026

EU
flat-rolled 
demand in 

2026

Anticipated
demand 

growth to 2030

EU 
flat-rolled 
demand in 

2030

Mt of aluminium

17
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351

423

301
72

460
510

420
50

kt of extruded copper and copper tubes2

19%
ElvalHalcor 

market share1

E | … and Are Reinforcing Copper’s Critical Role in Electrification and AI Revolution…

Extruded Copper and Copper Tubes2 Demand Underpinned by 
Fundamental Role in Data Centers and Electrification

Source: Company information
1. Share of domestic supply (ex imports) based on company estimates. 2. Include only industrial copper tubes.

Rolled Copper Demand Driven by its Versatility Across Various End Markets

All European key copper end markets present a strong market growth opportunity, supported by rising demand

122

kt of rolled copper alloys

90

11%
ElvalHalcor 

market share1

EU 
demand in 

2026

Anticipated 
demand growth

EU 
demand in 

2031

Projected 
demand-

supply gap

EU 
supply in 

2026

EU 
demand in 

2026

Anticipated 
demand growth

EU 
demand in 

2031

Projected 
demand-

supply gap

EU 
supply in 

2026

18
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▪ “Made in Europe” 
procurement and trade 
protection

▪ Industrial Accelerator Act

▪ EU competitiveness and 
strategic autonomy

▪ Waste Shipment Regulation 
and scrap export restrictions

▪ Limit raw material leakage

▪ Circular Economy Act creating 
a single market for secondary 
materials

▪ Scale recycling and reuse

▪ CRMA / REPowerEU / 
RESourceEU for strategic 
sourcing and funding

▪ Stockpiling, monitoring and 
supply security

Source:  Company information, Public Information

F | …While EU Policy Framework is Increasingly Valuing Regional, Reliable and 
Competitive European Metals Producers

Domestic Manufacturing Recycling Circularity Supply-chain Resilience

Purpose: Strengthen European 
Industrial Base And Localise 

Production

Purpose: Retain Valuable 
Materials Within Europe

Purpose: Build An Integrated 
Circular Metals Ecosystem

Purpose: Secure And Stabilise 
Access To Critical Inputs

✓ Stronger margins visibility 
and reduced volatility with 
increased sustainability

✓ Attractive long-term growth 
outlook for European 
producers

✓ Converging policy support 
across demand, inputs and 
supply chains

Overall Impact on European Metals Products

✓ Lower emissions through 
circularity

19
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G | Our Growth Investments are Tightly Aligned to Secular Demand…

Source: Company information
1. Expected capital expenditure.

Recycling hub and capacity 
expansion Capacity expansion

Aluminium Copper

• Optimized Cu scrap usage 
contributing to resilience and 
margin improvement

• Capacity expansion supporting 
high-growth copper end markets

• Led by SofiaMed

• Increased capacity enabling  
higher-value product mix

• Production automation 
initiatives further driving 
operational and cost efficiency 

• Led by Halcor

New cast house

• Increased Al scrap utilization 
enables capture of attractive 
scrap spreads enhancing 
margins, through sourcing of 
lower cost metal

• Strengthens supply chain 
flexibility and resilience

€150m1

New cold rolling mill

• Increased capacity to serve key 
high growth end markets 

• Low capital intensity expansion

€222m1 €59m1 €24m1

✓ Circularity & sustainability

✓ European Onshoring

✓ Circularity & sustainability

✓ Energy transition

✓ AI & Data Centers

✓ European Onshoring

✓ Circularity & sustainability

✓ Energy transition

✓ AI & Data Centers

✓ European Onshoring

✓ Energy transition

✓ AI & Data Centers

Expanding Capacity Selectively to Meet Market Needs, while Improving Resilience, Margins and Product Mix

1 2 3 4

20



21Source: Company information
1. Defined as the % of input metal which is recycled metal. 

H | …with a Clear Path to Scale Capacity and Scrap Metal Processing…

Production Capacity Expansion (kt) Scrap Input Expansion (kt) 

32%

Recycled 
content %1

45%

45%

47%

Value Chain Scale Up Through a Targeted €455m Investment Plan 

478
679

283

303

Today2 Long-term

761

982

+29%

133
27771

98

Today2 Long-term

204

375

+84%

Copper Aluminium

Expand capacity to serve an undersupplied European 
market, driving margin expansion through scale and 

automation, whilst strengthening market position

✓
Increase scrap processing capability to enhance 

resilience, reduce exposure to metal fluctuations and 
structurally improve margins through scrap spreads

✓
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I | … Further Enhancing our Solid Green Metals Footprint

Source: 2025 Financial Report
1. 2030 reduction targets across Scope 1+2 & 3. 2. International Aluminium Institute – International Copper Association.

Scope 1, 2 & 3 Emissions Intensity (t CO2/t)1

• ElvalHalcor is decarbonising 
through:

─ Targeted investments 
in Renewable Energy 
Sources

─ Energy efficiency 
initiatives 

─ Technological 
upgrades and 
expanded recycling 
capacity

• Scrap recycling materially 
lowers energy intensity, 
requiring ~5% of aluminium 
and ~15% of copper energy 
versus primary production2

Baseline: 2019 20252 2030E
Without investments2

2030E
With planned investments

9.2 t CO2/t

7.7 t CO2/t
(17%)

6.0 t CO2/t
(35%)

<5.0 t CO2/t
(45%)

Key Takeaways
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Source:  Company Information, Public Information
1. Comparable projects based on aluminium processor expansions completed by peers from 2014 to 2024. Capital intensity estimated based on disclosed capex and volume numbers. Capital expenditure converted to Euro using average annual exchange rate for respective 
year of investment; inflated to real 2026 according to annual CPI based on year of investment. 2. Estimates based on publicly available disclosure.

J | We are Poised to Deliver this Opportunity in the Most Capital-efficient Way

Project Capital Intensity for Aluminium Rolling Mill and Cast House Construction Relative to Comparable Projects (€k/t)1

ElvalHalcor project 
expansion requires 

capital intensity 
largely below peers

300 100 150 650 600

~1.2

~2.4
~2.7

~4.2

~8.4

Project 1 Project 2 Project 3 Project 4
2024202420142016

Total nameplate capacity2 (kt)



24Source: Company Information
1. Capex per segment as per company reported, including Purchase of property, plant and equipment, Purchase of intangible assets, and Purchase of investment property.  2. Net Cash Flow from / (used in) Investing Activities + Net Cash Flow from / (used in) Operations.

Robust Historical Operational and Financial Profile

▪ Execution of c.€1bn investment 
programme leading up to 2023 
significantly expanded aluminium capacity

▪ Capacity growth and strong commercial 
execution drove step-change in a-EBITDA

▪ Since 2023, Capex has normalised 
following peak investment phase

▪ a-EBITDA remained resilient, supported 
by premium, high value-added products 
with pricing pass-through

▪ Strong performance underpinned by 
exposure to attractive end-markets 

▪ Lower Capex drove a clear uplift in Free 
Cash Flow, supported by disciplined 
working capital management

Sales Volumes (kt)

Capex (€m)1 

Key Takeawaysa-EBITDA (€m)

Free Cash Flow2 - Consolidated (€m)

170

310

2019

176

298

2020

190

362

2021

190

392

2022

175

386

2023

171

414

2024

172

428

2025

43

97

2019

49

87

2020

58

108

2021

66

205

2022

96

144

2023

99

139

2024

87

149

2025

140 136
166

271
240 238 236

20

144

2019

22

94

2020

15

130

2021

12

160

2022

26

69

2023

24
51

2024

29

61

2025

164

116
145

172

95
75 89

2019 2020 2021 2022 2023 2024 2025

(2) (41)

(147) (152)

175 195

83

Copper Aluminium



25Source: Company Information
1. As per company reports. 2. Announced dividend, payment shall commence on 26 June. 

We Have Been Strengthening Our Balance Sheet and Increasing Shareholder Returns

Consolidated Net Debt Breakdown (€m) Dividends Per Share (€ cent)1

4.0x
4.6x 4.7x

3.5x 3.4x

2.7x 2.6x

162
(49)

2019

463

194
(34)

2020

673

206

(91)

2021

784

207
(35)

2022

702

152

452

2023

587

136
(80)

2024

503

156
(54)

2025

565 623

788
956

813

643
605

(41)

Long-term Debt Short-term Debt Cash & Cash Equivalents Net Debt / a-EBITDA

2019 2020 2021 2022 2023 2024 2025 2026

3 3 3 3

6

4

9

11

~4x Increase during 2019 - 2026

2
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Proven ESG Track Record and Certifications

Strategic Pillars 

• Transition to Renewable Energy Sources
 for electricity needs

Energy Transition

• Setting short-term and long-term 
decarbonization targets, 

• Leveraging circularity 
and operational efficiency

Carbon Footprint

• Implementing a 5-year plan for continuous 
improvement of health and safety

Health and Safety

• Responsible supply chain management 
based on sustainability criteria

Supply Chain

• Continuous stakeholder engagement with 
communities, industry bodies and sustainability 
networks at national, EU and global scale

Stakeholders

• €1.25bn (0.5%) in national GDP contribution1

• Supporting ~20.9k jobs
• Supporting local communities in education, 

culture and environment

Social Footprint

Gold Ecovadis Rating (top 5%), ASI 
Performance and Chain of Custody 
Certifications, robust management systems 
(ISO 14001, 45001, 5001, 46001 and more)

Certifications & Recognitions

• Sustainability Report covering ESG performance
• Strong customer support with EPD, recycled 

content and carbon data

Transparency

Highlights

Source: Group’s Annual Reports
1. 2024 IOBE study. 2 Market based. 3 Refers to countries not considered high-risk or problematic under responsible sourcing, ESG, or regulatory frameworks; countries not conflict-affected, not under international sanctions, not associated with systemic forced labour or armed conflict, with 
stable regulatory and governance environments.

Renewable sources in total Group 
electrical energy consumption

~37%

Of secondary copper and aluminium in 
2025

>210kt

Average Health and Safety training 
hours per employee in 2025

9.2 hrs

Health and Safety Group expenditure in 
2025 

€13.8m

Of critical suppliers covered under 
sustainability assessment from 
Ecovadis

80%+

Of purchase of raw materials sourced 
from low-risk³ jurisdictions

85%+



27Source: Company Information

Led by World-Class Management and Solid Shareholder Support

Years of experience

ElvalHalcor’s Strong Management Team

~35

Konstantinos Katsaros
Chairman, non-executive member

~50 years at

Panos Lolos
Copper Segment General Manager

25+ years at

Nikolaos Psyrakis
Chief Financial Officer

~30 years at

Spyros Kokkolis
Executive Vice Chairman

~35 years at

Nikolaos Carabateas
Aluminium Segment General Manager

25+ years at

Angelos Giazitzoglou
Deputy Chief Financial Officer

~30 years at

~35

~30

25+25+

Board of Directors

Remuneration
and Nomination 

Committee

Audit 
Committee

Leading European metal group, with holdings across 
aluminium, copper, cables, steel and steel pipes

Supported by a Strong Shareholder

85%
ownership

Corporate 
Governance

Board-led governance 
framework with 

strong
internal controls and 

Code of Conduct

Strong Governance Practices Across Group

Overview of Group holdings

Cables Steel Pipes Aluminium Copper Steel Real Estate

~50



Financial 
Guidance

0303
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€850m+ Capex Plan to Support Next Phase of Growth (2026–2030)

Cumulative Capex1 2026 – 2030 : €850m+

Source: Company Information
1. Capex on Property, Plant & Equipment including both growth and operational & maintenance.

Company Investment Plan (€m) Split by Segment

Split by Geography Split by Type

39

84

2026E

54

188

2027E

57

173

2028E

49

114

2029E

37

61

2030E

123

242
230

163

98

Copper Aluminium

72%

28%

19%

81%

53%
47%

Growth

Operational & 
Maintenance

Copper Aluminium
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Long-TermMid-Term2025A

630-650kT

Source: Company Information
1. Adjusted for non-cash profits from metal inflation. 

35-45% 
of Net 

Distributable 
Profits After 

Tax1

< 2.0x
Net Debt / 
a-EBITDA 

Target
(Through-
the-cycle)

Financial Outlook

Disciplined Financial Policy Shareholder Friendly Dividend Policy

428kt 470-490kt 630-650ktAluminium Sales

172kt 200-210kt 215-225ktCopper Sales

€236m €350-400m €425-475ma-EBITDA

▪ Maintaining a disciplined financial policy 
committed to strengthening of the company’s 
balance sheet

▪ Implementing a dividend distribution policy 
aimed at generating attractive shareholder 
returns 

▪ Prioritization of dividend payouts while exploring 
value accretive investment opportunities 

Growing Profitability Up to 2x While Maintaining Our Commitment to a Strong 
Balance Sheet and Attractive Shareholder Returns
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Next Phase of Growth is Fully Funded

Source: Company Information
1. Free Cash Flow from Operations, defined as EBITDA plus non-cash expenses less changes in working capital, interest and tax paid.

Sources and Uses of Funds (2026-30) (€m) Key Highlights

FCFO Equity Raise Capex Dividends Debt repayments

~850

~60% ~22% ~18%

% of Total Uses

~80% ~20%

% of Total Sources
The total investment plan is expected to be fully 
funded mainly thanks to a combination of:

• Strong FCFO1 ~80%

• Equity raise ~20%

• Net debt / a-EBITDA expected to relatively 
decrease over the plan horizon, once growth 
capex has been fully deployed 

• Cash flow generated from ramp-up of new 
investments will support with deleveraging

• The equity raise enables transformative 
growth investments while staying true to 
our commitments for a strong balance 
sheet and attractive shareholder returns







FCFO1

250
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ElvalHalcor Operates in the Mid-/Downstream Segments of the Aluminium and 
Copper Value Chains by Production and Recycling of Key Metals 

Source: Company Information.

K
ey

 D
ri

ve
rs

▪ Ore grade
▪ Underlying 

commodity prices
▪ Supply / demand 

balance
▪ New mine 

development 
timelines

▪ Bauxite quality 
and pricing

▪ Power costs
▪ Environmental 

constraints 
▪ Plant scale and 

operating 
efficiency

▪ Electricity and fuel 
prices

▪ Alumina input 
costs

▪ Copper 
concentrate and 
quality

▪ Smelting 
capabilities

▪ Environment and 
regulations

▪ Scrap vs primary 
metal mix

▪ Input costs
▪ Capacity 

utilisation

▪ End-product 
demand 
(packaging, 
automotive, 
construction)

▪ Material 
substitution

▪ Regulatory 
requirements

▪ Scrap availability 
and sourcing

▪ Energy cost 
advantage

▪ Recycling and 
circularity 
regulations

▪ End-market 
demand

▪ Conversion 
premium

▪ Input costs
▪ Recycling 

integration and 
scrap sourcing

Bauxite mining Alumina 
refining

Aluminium 
smelting Casting

Product 
manufacturing 

and use 
phase

Recycling

A
l V
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ue
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ha

in

Semi-
fabrication

Copper Mining Copper 
Smelting

Semi-
Fabriciation

Product 
Use Phase
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RecyclingCasting
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